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&DPLOOR�*ROJL��������������ULFHYHWWH�LO�SUHPLR�1REHO�FRPH� �&DMDO���6HFRQGR�&DPLOOR�*ROJL� �XQ�EXRQ�SUHSDUDWR�UDSSUHVHQWD�
XQD�PLQLHUD ���H�FLz�VRWWROLQHD�O¶LPSRUWDQ]D�FKH�HQWUDPEL�GDYDQR�DO� �SURFHVVR�GL�YLVXDOL]]D]LRQH�� �q�PROWR�LPSRUWDQWH�O¶XWLOL]]R�
GL�FRORUD]LRQL�SHU�GLIIHUHQ]LDUH�LQ�PRGR�SL��HYLGHQWH�OH�VWUXWWXUH�FKH�FRPSRQJRQR�H�FDUDWWHUL]]DQR�L�YDUL�SUHSDUDWL�LVWRORJLFL��
/D�FRORUD]LRQH�JHQHUDOH� �+( ���((��� �FRORUD]LRQH�FRQ�HPDWRVVLOLQD�HRVLQD� �ĺ�q�OD�FRORUD]LRQH�GL�EDVH�QHOOR�VWXGLR�PLFURVFRSLFR�
GHL�WHVVXWL�DQLPDOL�H�QHJOL�HVDPL�LVWRSDWRORJLFL�GL�URXWLQH��QRQ�q�VXIILFLHQWH�SHU�ULXVFLUH�D�GLVFULPLQDUH�OH�FRPSRQHQWL�GHL�
SUHSDUDWL��6H�YRJOLDPR�YLVXDOL]]DUH�XQD�FHUWD�VWUXWWXUD�q�LPSRUWDQWH�XWLOL]]DUH�XQD�VSHFLILFD�FRORUD]LRQH��*ROJL�PLVH�D�SXQWR�
XQD�FRORUD]LRQH��� �*ROJL�VFRSUu�FKH�LO�QLWUDWR�GL�DUJHQWR�LQWHUDJLYD�FRQ�LO�FLWRVRO�GHO�QHXURQH��FKH�GDYDQR�YLWD�D�GHL�SUHFLSLWDWL�
�FKH�VRQR�DOOD�EDVH�GHOOH�VWUXWWXUH�DQDORJLFKH�GL�IRWRJUDILD���4XHVW�UHD]LRQH�SHUPHWWH�GL�RWWHQHUH�XQ�RWWLPD�FRORUD]LRQH�GHO�
WHVVXWR�QHUYRVR��VRSUDWWXWWR�QHOOH�]RQH�SL��SLFFROH��,QIDWWL�SURSULR�OH�]RQH�SL��SLFFROH�GHO�WHVVXWR�QHUYRVR�VRQR�LO�SXQWR�GL�
IRU]D�GHOOD�FRORUD]LRQH�GHO�*ROJL��(¶�SRVVLELOH�GHILQLUH�OD�FRORUD]LRQH�GHO�*ROJL�FRPH�FDVXDOH��LQ�TXDQWR�VSHVVR�YLHQH�
XWLOL]]DWD�SHU�FRORUDUH�VRODPHQWH�XQD�]RQD�GHO�WHVVXWR�QHUYRVR��3HU�TXDQWR�SXz�VHPEUDUH�VFRQWDWD�FRPH�FRVD�QRQ�OR�q��
DQGDQGR�D�FRORUDUH�WXWWR�LO�WHVVXWR�VL�DQGUHEEH�D�FUHDUH�XQD�GLIILFROWj�QHOO¶DQDOLVL�LQ�TXDQWR�LO�WHVVXWR�QHUYRVR�q�XQ�WHVVXWR�
PROWR�FRPSDWWR� ������FKH�SXUWURSSR�ULVXOWz�LQHIILFLHQWH��LQ�FXL�QRQ�FRORUDYD�WXWWL�L�QHXURQL�PD�VRODPHQWH�DOFXQL��1RQRVWDQWH�FLz�
LO�IDWWR�FKH�OD�FRORUD]LRQH�GHO�*ROJL�FRORUDVVH�VRODPHQWH�SRFKL�QHXURQL�FRVWLWXu�XQ�JUDQGH�YDQWDJJLR�SHU�&DMDO�SHUFKp�SRWp�
GLVWLQJXHUH�LO�VLQJROR�QHXURQH���
�
3HU�GLPRVWUDUH�FKH�LO�QHXURQH�q�O¶XQLWj�VLQJROD�GHO�WHVVXWR�QHUYRVR�DYUHPPR�GRYXWR��

� GLPRVWUDUH�FKH�HVLVWH�XQ�PRGR�FRQ�FXL�LO�QHXURQH�FRPXQLFD�FRQ�OH�DOWUH�FHOOXOH�H�э�FKH�HVLVWH�XQR�VSD]LR�WUD�OH�
XQLWj�IRQGDPHQWDOL���

� FKH�LO�VHJQDOH�SDVVD�GD�XQD�FHOOXOD�DOO¶DOWUD�VHQ]D�GRYHU�HVVHUH�QHFHVVDULDPHQWH�LQ�FRQWDWWR��
�
�ULSUHQGHUH�DSSXQWL�VXOOD�PDWULFH�H[WUDFHOOXODUH�UHJROD]LRQH�JHQLFD��
�
�

�����������
�
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�
'D XQ SXQWR GL YLVWD PRUIRORJLFR SRVVLDPR GLVWLQJXHUH TXDWWUR GLYHUVL WLSL GL WHVVXWR QHO QRVWUR RUJDQLVPR PHWWHQGR LQVLHPH� � � � � � � � � � � � � � � � � �
L�TXDOL�q�SRVVLELOH�FRVWUXLUH�WXWWL�JOL�RUJDQL�GHO�QRVWUR�FRUSR��

�� 7HVVXWR HSLWHOLDOH� 3Xz HVVHUH GHILQLWR FRPH �XQ WHVVXWR IDWWR GD FHOOXOH XQLWH D PXWXR FRQWDWWR VHQ]D FKH WUD O¶XQD H� � � � � � � � � � � � � � � � � � � �
O¶DOWUD VL LQWHUSRQJD VRVWDQ]D LQWHUFHOOXODUH �� 3HU FDUDWWHUL]]DUH LO WHVVXWR HSLWHOLDOH FL VHUYLDPR TXLQGL GHO GDWR� � � � � � � � � � � � � � �
PRUIRORJLFR� GHO IDWWR FLRq FKH �OH FHOOXOH VLDQR XQLWH WUD ORUR �� Ê FKLDUR FKH LQ TXHVWD VSHFLILFD FDUDWWHULVWLFD� � � � � � � � � � � � � � � � � �
PRUIRORJLFD� �VDUDQQR�LQ�JLRFR�JLXQ]LRQL�LQWHUFHOOXODUL�VSHFLDOL]]DWH ���

�� 7HVVXWR FRQQHWWLYR� ( DQFK¶HVVR LGHQWLILFDELOH VX EDVH PRUIRORJLFD LQ TXDQWR �FRVWLWXLWR GD FHOOXOH VHSDUDWH OH XQH� � � � � � � � � � � � � � � �
GDOOH�DOWUH�WUDPLWH�O¶LQWHUSRVL]LRQH�GL�XQD�VRVWDQ]D�LQWHUFHOOXODUH ���

�� 7HVVXWR PXVFRODUH� ,Q TXHVWR FDVR DG XQD GHILQL]LRQH PRUIRORJLFD DJJLXQJLDPR XQD GHILQL]LRQH ULJXDUGDQWH OD� � � � � � � � � � � � � �
IXQ]LRQH GL TXHVWR WHVVXWR� LO WHVVXWR PXVFRODUH �q LGHQWLILFDELOH LQ TXDQWR IRUPDWR GD HOHPHQWL DOOXQJDWL FDSDFL GL� � � � � � � � � � � � � � � � �
FRQWUDUVL�DWWLYDPHQWH�HG�HVHUFLWDUH�XQ�ODYRUR ���

�� 7HVVXWR QHUYRVR� Ê LGHQWLILFDELOH LQ TXDQWR �FRVWLWXLWR GD FHOOXOH GRWDWH GL SUROXQJDPHQWL LQ FRQWDWWR UHFLSURFR R FRQ� � � � � � � � � � � � � � � � �
DOWUL WLSL GL FHOOXOH GL DOWUL WHVVXWL HG LQ FXL H VYLOXSSDWD DO PDVVLPR JUDGR XQD GHOOH FDUDWWHULVWLFKH GHOOD PDWHULD� � � � � � � � � � � � � � � � � � � �
YLYHQWH�FLRq�O¶HFFLWDELOLWj��

ю�

7HVVXWR�HSLWHOLDOH���ULYHVWH�VXSHUILFL�H�FDYLWj�FRUSRUHH�H�IRUPD�OH�JKLDQGROH��
7HVVXWR�FRQQHWWLYR���VRVWLHQH�GDO�SXQWR�GL�YLVWD�IXQ]LRQDOH�H�VWUXWWXUDOH�JOL�DOWUL�WLSL�GL�WHVVXWR�GL�EDVH��
7HVVXWR�PXVFRODUH���FKH�q�FRVWLWXLWR�GD�FHOOXOH�FRQWUDWWLOL�HG�q�UHVSRQVDELOH�GHO�PRYLPHQWR��
7HVVXWR�QHUYRVR���FKH�ULFHYH��WUDVPHWWH�H�LQWHJUD�OH�LQIRUPD]LRQL�3URYHQLHQWL�GDOO
LQWHUQR�H�GDOO¶HVWHUQR�GHO�FRUSR���
�
�
�
,�IDWWRUL�GHOOD�GHWHUPLQD]LRQH�FHOOXODUH�VRQR���
�



� )DWWRUL�LQWULQVHFL ���H�J��QHXURJHQHVL�LQ�'URVRSKLOD�
� )DWWRUL�HVWULQVHFL ����

ߛ +HGJHKRJ��+K���
ߛ %RQH�0RUSKRJHQHWLF�3URWHLQ��%03���
ߛ :QW��:LQJOHVV�,QW����
ߛ 6WHURLG�KRUPRQH�UHFHSWRU��
ߛ 1RWFK��
ߛ �5HFHSWRU�7\URVLQH�NLQDVH��57.��

�
'LIIHUHQ]LDPHQWR ���SURFHVVR�GL�IRUPD]LRQH�GL�FHOOXOH�VSHFLDOL]]DWH�
,PSHJQR��&RPPLWPHQW����PLVXUD�GHOO¶DGHVLRQH�D�XQR�VSHFLILFR�GHVWLQR�GLIIHUHQ]LDWLYR�
6SHFLILFD]LRQH�H�GHWHUPLQD]LRQH ���IDVL�VXFFHVVLYH�GHOO¶LPSHJQR�FHOOXODUH�
�
,O�SDUDGLJPDGL�*LXOLR�%L]]R]HURVXOOD�ULJHQHUD]LRQHWLVVXWDOHqULPDVWR�YDOLGR�SHU�TXDVL�FHQWR�DQQL���
(UD�EDVDWR�VXOO¶RVVHUYD]LRQH�GL�)OHPPLQJ�FKH�OD�ULJHQHUD]LRQH�LQ�XQ�WHVVXWR�DYYLHQH�SHU�GLYLVLRQH�FHOOXODUH��
4XLQGL��SHU�%L]]R]HUR�OD�SURSRU]LRQH�GL�FHOOXOH�LQ�PLWRVL�RVVHUYDWD�q�XQ�LQGLFH�GHOOD�FDSDFLWj�ULJHQHUDWLYD�GL�XQ�WHVVXWR��
�
,�WHVVXWL�FKH�FRVWLWXLVFRQR�JOL�HVVHUL�YLYHQWL�VL�FODVVLILFDQR�LQ��³ �/DELOL�´��³�6WDELOL�´�R�³�3HUHQQL �´���
/H�FHOOXOH�GHL�WHVVXWL� �ODELOL� �VL�GLYLGRQR�FRQWLQXWDPHQWH�SHU�WXWWD�OD�YLWD�SHU�PLWRVL��FRQ�QXRYL�HOHPHQWL�FKH�ULPSLD]]DQR�OH�
FHOOXOH�SHUVH��$�TXHVWD�FDWHJRULD�DSSDUWHQJRQR�WUD�JOL�DOWUL�DOFXQH�JKLDQGROH��WHVWLFROR��RYDULR��VLVWHPD�OLQIDWLFR��VWRPDFR��
LQWHVWLQR���LO�PLGROOR�RVVHR�H�OD�PLO]D��
,�WHVVXWL� �VWDELOL� �VRQR�FDUDWWHUL]]DWL�GD�FHOOXOH�FKH�VL�GLYLGRQR�ILQR�DOOD�QDVFLWD�R�ILQR�D�TXDOFKH�WHPSR�GRSR��SHU�HVHPSLR��
IHJDWR��RVVD�H���PXVFROR�OLVFLR���
,�WHVVXWL� �SHUHQQL��LQFOXGRQR�LO�VLVWHPD�QHUYRVR�HG�LO�PXVFROR�VWULDWR���
,Q�TXHVWL�WHVVXWL�IRUPDWL�GD�FHOOXOH�SRVW�PLWRWLFKH�LO�SRRO�GL�FHOOXOH�JHUPLQDOL�VL�HVDXULVFH�GXUDQWH�OR�VYLOXSSR���
�

�
�����������

�
'HILQL]LRQH�GL�FHOOXOH�VWDPLQDOL��

�
$OOD�EDVH�GHO�GLIIHUHQ]LDPHQWR�F¶q�XQ�PHFFDQLVPR�GL�UHJROD]LRQH�JHQLFD��,O�GLIIHUHQ]LDPHQWR�QRQ�q�XQ�SURFHVVR�FKH�VL�IHUPD�
FRQ�OD�ILQH�GHOOR�VYLOXSSR�GL�XQ�RUJDQLVPR��PD�DOFXQL�WHVVXWL�FRQWLQXDQR�D�SUROLIHUDUH�DQFKH�GXUDQWH�OD�YLWD�DGXOWD��LQ�PRGR�
FRQWLQXR��PD�DQFKH�OD�FXWH��WXWWL�TXHL�WHVVXWL�FKH�VRQR�VRJJHWWL�DG�XVXUD����
�
/H�FHOOXOH�VWDPLQDOL�VRQR�FDSDFL�GL�DXWRULJHQHUDUVL��LQGHILQLWDPHQWH���VHOI�UHQHZDO��H�GL�JHQHUDUH�PROWL�WLSL�FHOOXODUL�GLYHUVL��
/H�FHOOXOH�VWDPLQDOL�VRQR�FHOOXOH�FKH�TXDQGR�VL�GLYLGRQR�JHQHUDQR��XQD�FHOOXOD�FKH�DQGUj�LQFRQWUR�D�GLIIHUHQ]LDPHQWR�H�O¶DOWUD�
FKH�ULPDUUj�VWDPLQDOH���LQ�PRGR�FKH�LO�SRRO�JHQHWLFR�SRVVD�ULPDQHUH�VHPSUH�DWWLYR���
�
3RWHQ]LDOLWj� �ĺ��/D�PLVXUD�GL�TXDQWL�WLSL�GL�FHOOXOH�VSHFLDOL]]DWH�XQD�FHOOXOD�VWDPLQDOH�SXz�JHQHUDUH��
3OXULSRWHQWH� �ĺ�/D�SULPD�FHOOXOD�FKH�YLHQH�JHQHUDWD�KD�PDVVLPD�SRWHQ]LDOLWj�SHUFKp�SXz�JHQHUDUH� �WXWWL��L�WLSL�GL�FHOOXOH�
VSHFLDOL]]DWH�QHO�FRUSR��SOXULSRWHQWH���$G�HVHPSLR�QHO�FDVR�GHOOH�(6&��(PEU\RQLF�VWHP�FHOOV���FHOOXOH�VWDPLQDOL����
0XOWLSRWHQWH� �ĺ�/D�FHOOXOD�FKH�SXz�JHQHUDUH�WLSL� �PXOWLSOL��GL�FHOOXOH�GHO�WHVVXWR�GL�DSSDUWHQHQ]D��PD�QRQ�WXWWL�L�WLSL��/H�
FHOOXOH�VWDPLQDOL�WHVVXWR�VSHFLILFKH�VRQR�PXOWLSRWHQWL�� �
�
6H�QHOOH�FHOOXOH�GHOOD�PDVVD�LQWHUQD�GHOO
HPEULRQH�LQ�FROWXUD�SRQJR�DOFXQL�IDWWRUL�DUULYR�D�IRUPDUH�GHL�WHVVXWL�GLYHUVL��WXWWR�
TXHVWR�GLSHQGH�GDOOD�WLSRORJLD�GL�IDWWRUL�FKH�YHQJRQR�LQVHULWL�QHOOH�FHOOXOH�QHO�PRPHQWR�LQ�FXL�VRQR�LQ�FROWXUD���
�
�
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�
�
�
�
�
�
�
�
�

�



&HOOXOH�VWDPLQDOL�FKH�VL�IRUPDQR�LQ�VHJXLWR�DOOD�IRUPD]LRQH�GHO�WXER�QHXUDOH��FKH�LQ�VHJXLWR�VL�GLVWDFFDQR�H�VL�GLIIRQGRQR��
6RQR�XQ�FDVR�GL�FHOOXOH�SOXULSRWHQWL��
�
�
&HOOXOH�VWDPLQDOL�WRWLSRWHQWL�FRPLQFLDQR�D�SHUGHUH�SRWHQ]LDOLWj�э�GLYHQWDQR�FHOOXOH�VWDPLQDOL�SOXULSRWHQWL�PXOWLSRWHQWL�
�QHXUDOL��HPDWRSRLHWLFKH��HFF�����SHUGHQGR�DQFRUD�SRWHQ]LDOLWj�VL�RWWHQJRQR�э�VWDPLQDOL�XQLSRWHQWL�H�VXFFHVVLYDPHQWH�э�
FHOOXOH�GLIIHUHQ]LDWH���
4XHVWH�FHOOXOH�VWDPLQDOL�XQD�YROWD�DUULYDWH�DG�XQ�OLYHOOR�GL�SRWHQ]LDOLWj�SDUL�D�]HUR��TXLQGL�XQD�YROWD�DUULYDWH�DG�HVVHUH�GHOOH�
FHOOXOH�FRPSOHWDPHQWH�GLIIHUHQ]LDWH��SRVVRQR�WRUQDUH�DO�OLYHOOR�GL�SRWHQ]LDOLWj�GHOOH�FHOOXOH�SOXULSRWHQWL��4XHVWR�PHFFDQLVPR�
q�GHILQLWR� �LQGXFHG�SOXULSRWHQW�VWHP�FHOOV ��� �L36& �����
�
�
6H�SUHQGR�FHOOXOH�GHOOD�FXWH��PHWWHQGROH�LQ�FROWXUD��HG�LQVHUHQGR�GHL�IDWWRUL�GL�WUDVFUL]LRQH��FKH�HQWUDQR�QHOOD�FHOOXOD��SRVVRQR�
JHQHUDUH�TXDOVLDVL�WLSR�GL�WHVVXWR�э�TXHVWH�FHOOXOH�GLYHQWDQR�LQILQH�L36&��
6L�VFRSUu�FKH�LQVHUHQGR�LO�IDWWRUH�GL�WUDVFUL]LRQH�0\R'�QHL�ILEUREODVWL�VL�DUULYDYD�DOOD�JHQHUD]LRQH�GL�WHVVXWL�PXVFRODUL���

�
�

/D�ULSURJUDPPD]LRQH�����SHFRUD�'ROO\���
�
6H�SUHQGR�OH�FHOOXOH�GHOOD�SHOOH��VROR�QXFOHR��GL�XQD�SHFRUD�ĺ�OR�PHWWR�QHOOD�FHOOXOD�XRYR�GL�XQ¶DOWUD�SHFRUD�SULYD�GL�QXFOHR�
ĺ�VL�YHULILFD�OD�SHUGLWD�GHOO¶RUJDQL]]D]LRQH�FKH�KDQQR�QHOOD�FHOOXOD�H�LO�FLWRSODVPD�GHOOD�FHOOXOD�XRYR�QRQ�IHFRQGDWD�ULVXOWD�
VXIILFLHQWH�SHU�ULSURJUDPPDUH�FRPSOHWDPHQWH�LO�QXFOHR��4XLQGL�GD�TXHVWD�ULFRPELQD]LRQH�H�ULRUJDQL]]D]LRQH�q�SRVVLELOH�
DUULYDUH�DOOD�IRUPD]LRQH�GL�WXWWL�L�WLSL�GL�WHVVXWL�GHO�FRUSR�� �
�
/D�FROWXUD�GHOOH�FHOOXOH�VWDPLQDOL�SOXULSRWHQWL�VRQR�XVDWH�SHU�OD�IRUPD]LRQH�GL�FHOOXOH�H�WHVVXWL�SHU�OD�WHUDSLD��PD�DQFKH�SHU�
HVSHULPHQWL��SHU�WHVWDUH�IDUPDFL�H�SHU�DYHUH�GHL�PRGHOOL�GD�VWXGLDUH���

�
�

�����������
�

�
,O�YLUXV�KD�OD�FDSDFLWj�GL�LQIHWWDUH�XQ�JUDQ�QXPHUR�GL�SHUVRQH��H�SRL�GL�GLPLQXLUH��4XLQGL�LQ�PRGR�LQHYLWDELOH�XQ�YLUXV�SUHVHQWD�
XQ�PRPHQWR�GL�SLFFR�H�XQ�PRPHQWR�GL�TXLHVFHQ]D��
�
&L�VRQR�GHOOH�WHFQLFKH�GL�PLFURVFRSLD�FKH�IDQQR�YHGHUH�DOFXQH�VWUXWWXUH�GHOOD�FHOOXOD�PD�QRQ�KDQQR�OD�FDSDFLWj�GL�IDUFL�
YHGHUH��FRPH�QHO�FRQWUDVWR�DG�LQWHUIHUHQ]D��FRPH�OD�FHOOXOD�LQ�WUH�GLPHQVLRQL��6H�XVDVVLPR�LO�FDPSR�FKLDUR�LQ�XQ�WHVVXWR�QRQ�
WUDWWDWR�DYUHPPR�XQ�ULVXOWDWR�SRFR�XWLOL]]DELOH�GDO�SXQWR�GL�YLVWD�GHOO¶DQDOLVL�GHOO¶LPPDJLQH���
�

�� )LVVD]LRQH���TXDQGR�DEELDPR�XQ�WHVVXWR�IUHVFR�GREELDPR�EORFFDUH�L�SURFHVVL�FHOOXODUL�SHUFKp�VROR�FRVu�IDFHQGR�
SRVVLDPR�RWWHQHUH�XQ�SUHSDUDWR�FKH�QRQ�VL�GHJUDGD�QHO�WHPSR��7XWWL�L�ILVVDWLYL�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�
SUHSDUDWL�FRPH�VROX]LRQL�LVRWRQLFKH�H�D�S+� ������SHU�LPSHGLUH�IHQRPHQL�GL�FROODVVDPHQWR�R�GL�ULJRQILDPHQWR�GHL�
FDPSLRQL��OHJDWL�DJOL�VWUHVV�RVPRWLFL��$UUHVWD�LO�PHWDEROLVPR�FHOOXODUH��SUHYLHQH�OD�GHJUDGD]LRQH�GHOOD�FHOOXOD�GHL�
WHVVXWL��XFFLGH�PLFURRUJDQLVPL�SDWRJHQL�FKH�SRWUHEEHUR�GHJUDGDUH�LO�WHVVXWR��UHQGH�LO�WHVVXWR�FRPSDWWR��DWWUDYHUVR�LO�
FURVVLQJOLQN ���FLRq�OD�IRUPD]LRQH�GL�OHJDPL�FRYDOHQWL��H�OD�GHQDWXUD]LRQH�GHOOH�SURWHLQH���

�
�� ,QFOXVLRQH���L�FRPSRVWL�GHYRQR�HVVHUH�SRVWL�XQD�VRVWDQ]D�FKH�SRL�VROLGLILFD�H�FKH�SRL�FRQVHQWH�OD�IRUPD]LRQH�GL�

EORFFKL�FKH�ULVXOWDQR�SL��IDFLOL�GD�PDQLSRODUH��1RUPDOPHQWH�VL�XVD�OD� �SDUDIILQD���LQVLHPH�GL�LGURFDUEXUL�FKH�VL�
VROLGLILFDQR�H�FKH�UDJJLXQJRQR�OR�VWDWR�OLTXLGR�D�WHPSHUDWXUH�QRQ�WDQWR�DOWH��������JUDGL���PD�YHQJRQR�XVDWH�DQFKH�
GHOOH�UHVLQH���VWUXPHQWR�ĺ�FULRVWDWR���,Q�GHILQLWLYD��O¶LQFOXVLRQH�FRQVLVWH�QHO�ODVFLDU�SHUPHDUH�LO�WHVVXWR�GD�XQD�
VRVWDQ]D�FKH�VROLGLILFD�D�WHPSHUDWXUD�DPELHQWH�DOWD�D�FRQVHQWLUH�LO�WDJOLR�LQ�VH]LRQL�VRWWLOL�GHOOR�VSHVVRUH�GL�SRFKL�
PLFURQ���

�
�
�

�� 7DJOLR ���TXDQGR�WDJOLDPR�XQD�VWUXWWXUD�WULGLPHQVLRQDOH�GL�WHVVXWR�GHYR�FRQVLGHUDUH�FKH�TXHVWR�WHVVXWR�YLHQH�WDJOLDWR�
LQ�PRGR�FRVu�VRWWLOH�FKH�SHUGH�OD�WULGLPHQVLRQDOLWj�H�DFTXLVLVFH�FDUDWWHUH�ELGLPHQVLRQDOH��1RQ�WXWWH�OH�IHWWLQH�FKH�
DEELDPR�GXH�WHVVXWR�PRVWUDQR�OD�VWHVVD�FRVD��$�VHFRQGD�GHO�SLDQR�GL�WDJOLR�H�GHOOD�VWUXWWXUD�LQWHUQD�GHO�WHVVXWR�FKH�
VWR�DQDOL]]DQGR�YHGR�FRVH�GLYHUVH�� �'REELDPR�FRQVLGHUDUH�FKH�TXDQGR�WDJOLR�JXDGDJQR�LQ�YLVLRQH�PD�SHUGR�
LQIRUPD]LRQL�VXOOD�WULGLPHQVLRQDOLWj ����
�



3LDQR�GL�WDJOLR�SRVVRQR�HVVHUH���
ߦ VH]LRQH�ORQJLWXGLQDOH��� �WHVVXWR�WDJOLDWR�VHJXHQGR�OD�GLUH]LRQH�GHOO¶DVVH�PDJJLRUH�GHOO¶RUJDQR ���1RQ�F¶q�XQ�

XQLFR�SLDQR��PD�FH�QH�VRQR�GL�SL����
ߦ VH]LRQH�WUDVYHUVDOH ��� �WHVVXWR�WDJOLDWR�SHUSHQGLFRODUPHQWH�DOOD�OXQJKH]]D�GHOO¶RUJDQR ���6H�KR�XQD�VWUXWWXUD�
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